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Benjamin FrankHn says:
ul.ct us preserve our reputation by performing our engagements;
our credit by fulfilling our contracts; our friends by gratitude
and kindness.""

TheSeason ofHolly&Happiness
T'Y is difficult at this season for the voice of a finan¬

cial institution to be heard in the homes of its
friends and customers above the general tumult of

tM good wishes.

Nevertheless we cannot permit the moment to

pass without oixering a word of purely unfmancinl
greeting and gratitude, as well as our best
wishes for a New Year laden with a cargo of hap¬
piness and prosperity.
We otter our facilities for serving your interest
in a spirit of sincere co-operation.

Franklin Trun Company
Established 1888

Nezo York Oßte :

46 Wa,; Stree: Madison Ave. & foth Suce:

Brooklyn Offices :

166 Montague Street cog Fulton Street
1001 Wallabout Market

The firm of Anderson, Bruns & Co. has been dis-
solved this day by mutual consent.

Dated Do 313

WILLIAM E. ANDERSON,
EDWIN G. BRUNS,
WILLIAM L. FREUDENSTEIN,
ALFRED J. JOHNSON, Special.

ANNOUNCEMENT

VÍ e, the undersigned, have this day formed ¿\

jj partnership to transad a general commission busi-
! ness in stocks, bonds and securities.

ALFRED J. JOHNSON,
FREDERICK W. GEEHR,
EDWIN G. BRUNS, Special.

A. J. JOHNSON & CO.,
Members New York Stock Exchange,

60 Broadway
.¦..-.- n
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¡ GUARANTEED ¡
First Mortgage Certificates ¡

\: Free from Personal Taxation E

Paying ) l/z Per Cent. £

Ü Secured by First Mortgage on Improved New York City Property E
Issued in Amounts oi $100 and Upward E

i: Ccgal Investments for Truut Funds. £
H Send for Hook 1er 3-E E

I New York Title and Mortgage Company j
CAPITAL AND SI KPLUS, $4,000,000 E

:: 135 Broadway, New York 203 Montague St., Brookiyts E
:.Thone D360 Rector 'I'honc 7100 MainE

:: 375 Fulton St., Jamaica :~
:: I'lione 31« Jumait-a ;~

:: Wh';-« Buying Real Estate Consult Us Relative to Title Examination ~]
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W% á\ Market activity reflects
g II public confidence in

I * X the future of a rail-
f road, one of ten earning in
| excess of government require-
| ments.

PERE
; MARQUETTE

A concise report appears in
5 the current issue of MARKET

OPINION.
OTHER ISSUES DISCUSSED.

l«-vn» PaoMta fcouihcrn r» Iflo
\mer. Woolen fMibm:»rine IVo.it
Msrritt oil Hevden Chemical

Graf« on request for B-~~>

R.H.MacMASTERS&CQ.
Members Consolidated Stock Rich V V
69 Wail St. Ne-.v Y orle

I. M. TAYLOR& CO.
Ineorporated

INVESTMENTS
7 Wall Street

Boston Cleveland
FhUadeiphl» Pittsburgh
*m<tijlijgajm*~*mmmÊÊmmmmmm¡m hi

American
International
Corporation

Stock

Circular on request.

Changer Bros. &. Co.
Members N. Y. Stock Exchange

34 Pine St., New York

HENRY CLEWS & CO.
Members of N, y. Stock Rucharía«.

11. 18. 15. 17 & 19 HRO.VD ST.
! Deposits received subject to chequeI Stock, Bout* & Note Issues of
Railroaii & Industrial Companies

Bought and Sold
and conservative advances made

thereon.
Dealers in

LIBERTY BONDS
Branch Officea.SiO Filth At«.,

«6 Union Square. »6 Warren Si»
.98 Third Ave., U Oomri »U. BraoUr*

The Day's Bond Market
U. ÍS. Government

Liberiv 3V4«, 19(7.
do Ist 4s, 1917. .

do 2d Is, 1.942.
do Hi p.;..,, 1947
do 2M 4V4s, 1942
do 3d -l'.,s. 1.928
«lo 4th I«..», 1938

Victory >l%a, 1923.
do 3%8, 1923.

Transactions
Sales.
1698,000

12.moo
421,000
364.000

G 031.0« 10
12,861,000
2 220,000
3.840,000

Quotation»

Yield.
3.51
4.42
4.55
4.06
is:.
1.94
4.90
5 «H
3.51

.04
i -M
.16
.38
.16

..28
- ,36

Net
High. Low. Last. Clige-Liberty 3Via .^.- 09.86 99.52 97.76

do 1st 1^. 93.20 93.20 93 2«)
do 2d 4s. 91.90 91.66 91.60
do 1*t 4 Us_ 93.711 93.36 93.60
do 2d I'is_ 91.9i 91.62 9l.SH
«lo 3d 4H«_ 94 86 94.46 91.74
do Uli 4'.%. ,. 91.'»S 91.62 91.84

Victory 4%s ... 99.32 98.98 99.02
do 2% . . ;«9.32 99.00 99.00

Rid and Asked Quotations
Closing <'ioiinfr

Yesterday. Monday.
Liberty loans:

3%s. 1947 _ 99.76HI 100.00 99.64® 99,70
1st 4s, t!«47... 93.20(5 93.30 92.20f¿ 92.3012d 4s. 1942... 91.70(H) 91.80 91.70(5 91.80

!lst4Vi», 1U47.. 9330® 93.50 93.36® 93.50
2d 4V4», 1942.. 91.76® 91.80 91.60® 91.64
.'id -t»,*. 1928.. 91.700 94.74 94.32© 91.36
4th 4'is. 1938. 91.8'i-ii 91.81 01.64® 91.68
Vic 4%s, 1922. 99.00® 99.10 99.20«S 99.30
do 3%s, 1923 98.98® 99.00 99.20«3 99.30
Pre-war issues

3s re« '30.loo çîioiïv, mo <©lO0',<i2s ooui!, *30.100 ¦'Gil 00'» ion (,; LOOVi9. -«..v Mfl
. 8;) fr¿ 92 *"> . q"
. 89 @

3s re*, M 6
3;i coup, '!«>.
4s rog-, '2b ..

4m coup. '25.
2s Pan. c. '36
23 Pan, i-, '36
2" Pan, i-, '38
2s Pan, r, '38
3s Pan. ri'g.
3s Pan, coup.
Phil 4s, '34

¦io Is. '35.
do In. '36.

89 &
89 ffi

io;, u..(/> mí :, vi.« ,i,; 106 Vá
l06Vi<Q ;a,'>:"' Í05Í¿<íí¡10GVá

.. 99Viftá loo1,; 99Vi®t00}4!".¦'%¡ '00% Wi¡'ii 100%
¡)¡11..% 100VÍ 99Vi«" 100V4
99Vi@100V4 9. ¦'.."<¦. i,l 00 »i
S>fi.', 90Vi 8*'-%/ 90%
8S'¦.(,;, 90Vi 88'-. «ft 90%
92 f'i 96 92 (tt 96
9 2 í.'i 9>5 92 <,C 9*
92 «i 96 92 m 96

D Col 3m. '65.... 97 ® 97 U
Foreign Govt. and Municipal Bonds

(Intcretsl to be Added)
Fid

Anglo-French Extern 6s, 1920.. 9...»
Argentine Intern .'¦-.. 1945. 72%
Cunad;«.. Dom of, 5a, 3 921. 97Vido 1926 . 92
do 193 1 . Hl

Chinese Gv Hu Kug Ry 5s, 1951 49%Cub;.. Extern ,'s. 1944. "Ir.
do Extern 5a, ser A. 19 19_ 85V«do Extern 4Vis, 1949. 76

Domini. -.. tioy 5.-«. 1958.
City of Lyons 15-yr 6s, 1931... 92%City vi Marseilles 15-yr 6s. 1934 C.:«
City of Bordeaux 15-yr s, 1934 '.'¦'¦..
City of Paris 6s, 1921. 92%
.lap Gov 4 <¡¡a, sterling 1". 1925. 8«'

do 1'-s, 3d ser. 1925. .

du 4s. sterling In. 1931. 6S
City of Tokio ñs, 1952. 57 %
U K G H i- 1 5-i 5' ... 1921 '.';''¦
do 5-yr 5',2s. 1922. 95%do 10-j r 6 Vis. 1929. 91 s

du 20-yr S »As, 1937. 86% 87
Mo. Extern slid ,2s oí '99, 1945. 39 17-

do Extern sold 4s uf '04, 1954 .¦ -1 '¦

(Sales i
Jap 2.1 Ber l%s
German s;oi

Asked
95%
73
91 '¦

¦_

91%
2''
91%
86
ï6Vs
s;
92%
92%
92%
2 »

SI
81%
70
59

2.2%
9 -s.

Anglo-l-'rcnch
1 i.ooo!.

U K G Ü fi

¦... ;

250,000
Chinese Ry

94,000.
28,000.

Paris 6;

1,000_
9.000.

Cjty ni ."okio
10.000.

.)
92 '

92%

ï>cm
.000.-, -,
f Can 5s 1921
01 0 :r

do 3

do 5 1931
100.

Jap li ser !'
Ei .;i sh stni

22' 0..
du 2d s ir i'-

10.00«

90%

«9 !
Il ]

l.OnO
5,000 !

\

do ¦:'-. i

¦>;.

Railways, Oiher Corporations
\.dams 22 press 11 r.- Il I" Hol

.2' -i «. M

.'.m .- -. :¦..-

I l.iM.'O
Am fi T

awn Cení i]
3.0

iKiin Cily Su 3s
1,000.
col ls

2 ¡,< oo.
Aniinur Co 4 Vis

17.« oo,..;.. R1 -s

81 i

Lai n H
10

A T fi fi F udj
stamped

do Ken 4s
"i.OOO.
.mío

¦¦¦. «¡ ,\ ..-.(. ,.-

1% 14.Oilll
.% Liggl M V M

% Lori! 1:, rd C

0%!
'.¦'¦¦.
000

18
V.o

<:.'¦.

54

69
..-¦

,'0'-,

: |0

ue.ifii
Id,«

.- :.
'¦«- «

* 3 10. S ..'ilO.OuO..OS!-'. Î.000 .. 83do evt 4s 1960 I. fi N-SI Lou 3s1,000, ._ 89 7 000. 512.000 y. i. j. & K«-.P & At g8do Trans Sh L -is 0 il >1SLC. 75% Manhattan Rys 1At C L 1st ton 4s I 15 000 . 58>,o m . se i.ooo,.do unified 4%s 21,0 .<'< 58
i-'' '. ."'2 v Midi«;,. Steel 5sBait ..V- O tem 6s 31.000. S:',

89 Milwau Gas Lght 4s
S9%l 5 000 sr

M S; P i S S M .-

,m 18,000 ¦'«.
61 2, M K S !' ¦' Is

12.000
do rffi .".

10,000.
10.11 0

11.«

do (told 4.1
5.000

'.' .-. ¦¦ ;4 i-i.- ol .vj
24

' 1 %. Mo K & T rfg Js
Ri hl

do if 41 - cils .1« !.

61% "00
62 Mo Pac [ .-u i
^'V n ooo.8%61 15.000. 68'..

9 uiift .... .' s
"

ßS% 000.3 2
8% 10,000. 57429 ¡Montana Pwr ñs

1,000. 85
: 8V4 Mor ^ Essex 3Uj

25,000.? 705S IS'assau E lee 4s
5S"i 5.000. "n:.
i-% 3,000.:2,

¦' 2! i...i8V4(National Tube 5a'.- jn/i
--.' Nev i Irleam Ti Is

l.l
S's t«; o .< m« x ;-

66

3,000.
1,000.

35,000.
5,000,
17,000. 65%"2,000. P6
1,000. 65
11,000. 65v¿1,000. 65 M»3,000...... 65%1,000...... 66
J.000...... 65%

6 -',¦ N Y Cen deb 6s
a >¦¦ n. 90%

91

1,000_
H« 000_
5 000
10,000_

do rfg 44 s
1.000.
5,000. 78%1.000.78%.1,000.79
fcOOO........ 78H

91
90 V4
91
90%
78U

Bait fi O gold Is
1 r.OOO. 65
3.000 .. 66

do prior lien 3%s
4,000. 83%2,000. 83
3.«>O0. ;,;(i4
In,'»Mi. S2'..

do PLK4WV In
2,0011 55 u
15.000...... 2,;%
2.000. ¡,6%

N Y t'en lK 4 %s20.000...... 78%
4,0'id. ;.,

do 4n 1034
i«.'"in. sou
5.000. 80
15.000. *<
3,(011). ', i.,

do rfii 3 ijsi-",'"'".". ... 68%25,000. Rgv?M 2."i.0"«i... i,v ....}¦.». 56% N Y l'eu 1, S 31....,
. ., '.,",KI,. 06-Vï 1,000.%|Beul Steel Ut 5a , N YC fi S L db 4s3.000...... 9.,% 20.O00.... 68U"lo l' "i .>» IN Y ton Rw7s 4« s

?.000. ;,-,,
«.000. 77%6,000. 7786%) ,'|,|)0n_" V(;i-S.OOtT^^^^

2.000
15,000.

do rfg 5s
1,IH10. .

Bway & 7th Av 3

80%
8b %i

.. l,-,-.:('l!". «»N Y Dock Co 4sB K .'"'
,, 1.000. 65

.. ¦¦;;;:. ?.. n y cas k l h &,1 ¦¦¦;,. «fc Power pm 4,2«"1". 45 fi.ooo. ,«,"i
,;;.;;;;:. % N Y L.Ck ¿ w ^ Va
10,000...... 4u 4000. Pi

^°J. 44% 2.000. 67%j 'i 20,1. fiTÛ1. ,. «.000. 67%".'.) .'."] do dru 4s 1950yl'h îo.ooo. 4«;,%4" a N Y O i- W 1st 4h
12.000. 59%N Y Rys rfg 4s
1.000.283',

«lo il,h of deposit.

0011.
in,nun.

i)'-0.

-u0.
)f «lop Htpdi

do ctfa of ll.-p stpd¡1,000 41
RMyn Un Elev 5s

3,«Vio. eg
Cent of Ga Rv 6s

1,000. 02%:
1,000. '«3'..,

Tent nil Leather 5s

20,000. 2.8
20,000 ,'«10,000!.'.'.'.'. 2.V-
10,000. 27

do »iilj 5s
5,000. 5?

143.000. 5
5.000. 6

do eil.s of deposit

Cent Pac gtd Is
1,000.

Ches fi O con
5,000_

<:o pren l 'As

¡o 000
10,000.
! 1,000

N Y Telo deb 6s
y.000.... 94
12.000. 93

,..'- N Y Teleph 4 '/isÍ,; 13,000. ..... 80

79 V'j
So

\fr N V W & Bn 4%h
I.«. 34%

....:< 25,000. 23 i
,,, Nor! .So .¦ Series A

2 t.000.4'.i '.'.
'¦;',%¡Nor * W i-v 6s
-,-;, % 2,000.104

'[ '.* i'.ooo! '.'.'.'.!ioi%
.'¦2 'v ilo con <

* in .loo7(1 i-i 1" '"I

North

do 4s
31 .'

['is

79%
79

81%

R 9-711 3%s

i: .«" Q-Neb la
,00 «... <

n .-¦ ': gi n «,¡1

(I -: 4s"

1,1.
100.

dû 2:
00

Nor States Pi-

Or & C'll --.

Or Short ine 3s
1.00C 92'

do Is
.'¦. '00. 83 Vi

43.000 83%
Or-V\ R P. & N 4s

3,1 00. 71%
Pacific G & E 5s

1.000. 85 «

1 000. so
Pacific T S T 5s

a-' til wer.
ilep

vVe t Is

64% 81 %
81 '¦¦¦

81%

1.000
Per«« Mi uetto

I3:

Phil;, «'
2

I Pub Si

.10.

!¦ ling gnl
i.'

1,0 K)_
10,000.
10,000

ill -"'-.- ('¦:-.
10,000
1,000_
:%io>v ;.;..

do ¦-- ?n Is Sor
35 000
I,0"0..

do C (V P W
¦i^H

f(l'2l SOI
.2,2. 5,000. vu,
6 ¦¦ 4 2. 100. 80
'2,1,', Reading C N J 4s
¦. ;-. 1 1.000. 79
631, Repub r- S 5s
«! P 2.000. 93
65

"

Rio G IV 1st 4'-

do
,000.
.1 la

¦¦

% R Í Ark Ä L I1
I I..

-, ¡SI L ir M & So

6 1H
64%
17
17%

.«-no:
o .i

C & N W 3.s 193.

M ¿ Put Sjst I. &

do Is
17.1

2" gen .'

rtries A

2.000. 67'il
000. .'«7

IO.iiOO. 66%I
1,000. 67%,

Chicago Ry 5s
2,000. 63 s

Cicago I'n Sta 4 Vis
Ser A

1 or.fi . S3 !
a'ooo si%l

C & West Ind 4s
14.00 ., 5S

4 3
1ÓV4
42.
it

.11V.

Chile Coppc
I. .108

107

2. in.
.. 000.

St t. Ssvn con 4s
I onn.!
9,000. 10

P * Kan Cits
Short i. Ilia

... -00. 0.7
i P M i- M ¡Vis

000. .. 91 Vi
Montana '¦¦

" .¦. 86
¡oti. .«2 !.- 4 s

2 *

....... 2,4%
ecc 2 &si i. ..-u ;'
1. 04%

Scab Vir L

do :-.-

L.

10,000.
62%|

.. 63«%3.

2'V
do ad1 5

lô.ono
i^i^i^i^i^i^i^i^i^H .

Coi i«v South 1st U ISo Bell T & T 5s
3,000. 73%i 1.000.

<3o.i Ca;< cvt 6e %o Pacifie cv ¿7s
50,000. P9'ij 10.000.102

. 99%< I^Bl^l^H.. I"2

Del ¿"H cvt' 5

.i '¦.,
4VÍ

9?ií

99 '..

81

102%
K-2VÄ

S

Der, A K G rfg DR

Deti J n Ri !%.«
¡,00 6

Erie pri li< 11 '¦

de

..1021
10,000.102-%
5.O00. .103

. ..

20.000
1,1., 10. .,

'¦:¦
do ¿er lien 4s

1,000 . 10%
2. 100. 40%
4,000. 4ô
5,000. 40%
30,000.39%. s.uuu. ,x

3.000. 40 ISo Pse-San F T«t 4s
1,000.33Vil 10.000. 71%
13,000. 39 |South«rn Ry 5s
2,000. 39%) 10,000....,, 87 Vi

do cvt 4» Ser A }, 8,000. 87
iO.OOOi..« 31%i W.000.86V4

81
81'i
SI'

^^_^^_ I
:.. no i ¦'..

do rfc is
6.000. 77%

21 000 . 78
10.000. 77%

do col la
3.000. 71

Investment
Information

In this department The. Tribune ruill
throw the light of auch information
as in at. its command on the invest¬
ment problème of its render». The
utmost care is used in the compila¬tion avd presentation of such, in¬formation and we believe it to be de¬
pendable. But we wish especially to
emphasize to our rendre* the factthat new developments of such ¦im¬
portance as to greatly change, the
status of a security are, constantlytaking place. Therefore, as a matter
of self-protection, the investor shouldmake it a point to keep in close touchwith the affairs of the. companieswhoso securities In has purchasedand with general developments bear¬ing upon the value of such securities.Constant watchfulness is the best
safeguard the investor can possiblyhave.

Questions of general interest toinvestors will be answered in thiscolumn, in which case only initialswill be used. Others will be an¬
swered by mail. Adérese all in¬
quiries, i,/closing a stamped, ad¬dressed envelope to Financial Editor,The Tribune, lüi Xassau Street, NewYork. City.

Cities Service Rankers' Shares
Question.Will you kindly tell me if youconsider Publie Utüitiea a «7001I investment.1 thou j h t oí buying bankers' shares. Anyinformation will be thankfully revived..A. A. T.
Answer- We assume that you havereference to Cities Service Companybankers'shares. Thi s,fock, which pay'slarge dividends both in cash and instock, offers a substantial yield at

present prices. The company is a
prosperous one, and while the shares
are speculative in a sense, they appearto have considerable possibility. If the
investment you speak of represar,ts asmall part of your capital it might be
a good purchase, but if not. we believe
von would do belter to purchase someseasoned preferred stock, as CitiesService preferred, U. S. Steel preferred,Centra) Leather preferred or AmericanCar an.] Foundry preferred stocks.

American Malting Common
Question til M.y> '(«,19 j purchased 100shares of American Malting common stockwhich I paid at $3 per share. At presentit has practically no value. Will you kindlyinform me through your valuable paper the

present, figure of this stock and the financialcondition of the company. 1 was offered
lome time ago 50 cents a share and I refused-he offering. Please advise me whether tohold them longer or ;,eli them at any price'.1M. 0.
Answer The American MaltingCompany was liquidated and its realestate, plants, machinery and assetaother than cash were purchased by theAmericaa Malt and Grain Companyyour stock apparently has no otherthan a possible liquidating value.Write to the American Malt and Grain

Company, 120 Broadway, Mew York, forfurther information.

Western Union Telegraph Company
Qu«5Stion.Will sou kindly give me youropinion of Western Union Telegraph stockfor an investment of a few thousands? .4M. S.
Answer. Western Union stock, while

somewhat spéculative, has fair possi¬bilities. The Company probably car.
operate mon« successfully now than
when it was un.ici government control.
It' the funds you wish to invest repre¬
sent only a portion of your principal
-in' purchase appears a fair one. But
we would not. advise placing a large
proportion of one's capital in the .'tack

< omparison J%*f;rs Mo. !\ Honrfs
Qui tien- Will you kindly advise which

,,-..iiM make the better investment', Westen
Maryland first mortgage 4s or Missouri Pa¬
cific general 4s '! S. W. S.
Answer- Safety Car Heating and

!. ghting stock does net show the mar¬
gin of earnings aver dividends suf¬
ficient to class the stock as a pood in¬
vestment. The company is said to have
considerable business on hand, how-
ever, and the stock may offer possibili¬
ties in a speculative way.

Four full columns of in-
vestment questions and an- \
swers are. published in The \
Tribune every Sunday.

[.;. ... fvt I A rfouthern li>

Sei P do If
... ,;!¦-. 1:

do cvt Is Scr P 2,00'.
'.,1 mi.2,2% 10,000. 0"
.j.ii'd. 22 -.,.». . 58%

E T V & G on 5s £. B0
'.'.uno.S9% 5.000. 551

l-t W & D C «J.- 2,000.:
2/1OO. 517 3.000, .... 50%

G Bay & W deb B »15,000. 60
17,000. 3 Texas & Pac Lst 5s

Great Northern 4%s 7,000. 8-1«%
1: ,000.83 Third Ave rig 4s

Hud .«V- M rig 5s J«? 000. ... 19
2 000. 5,000. 151
15,000..3% 1,0 "'. 18%! do inc 5s 17,000. IS
220,000. l-'«%i do adj 5s

Illino'i Central -%s 2,000.27%
H 000. í'2%i 13,000. ..... 27%
S/iOO.'.'-'- 2,000. .. 27%do fi: Is ¡Union Pacific 1st. I
I,« 'O. ¦¦'% ¦. 85
lv. V .' ¡I 2,000. 84%5,000. 70% 3,000. 8.2

do 4s 1952 8,000.,'¦ !
r, 100 r3% is 0,-10 ,s:t%

Q] Cent & '¦' -' 1. «'- I.P00. 84%
N O ¡oint do rfg 4s
10.000. SI 10 -o.p.

Illinoii - «'.-: I-%s V. .2 .5,000.-. %'-'-t!Uii Rd .'t S i-' ¡s
Indiana SU 2 .3 ctfs of deposit

i] ,,.. «v; ,.-, ¡or), -,1.217'"¦'¦' "' Ü S Realty ,i I 2
l .« lO 0 4.000. 75%3.01 í't% lOO TO

92 <- Rubier ,".i
inteboro-Mct . %s >.O0Q .... .103

15,000. ..... 15 do
7. i ¦.. 1! 1,000. .s; a.,

¦. 00 1. l*'% 1.' 00. 87''.
.' ii' -....'¦ 7,000, 37

CS I'JO. 15%| 2 Ó00 871
»,;.. 15% 2,000. 37%

;¦ 000. 15Vj 1 000 871
5, 10'. '-'%; IÓ0. 87%25,000. 15 uj S Steel s f 5s
1)00.. 15% 1,000. 96
1,000. 15%I 18.000. 221

-10,000. 15% 10 000 . .'«'.:-,20,.1. 15%; 20 0O0. 94'f.
...-. '.. 15% 25,000. 94%;>;, 000. 15%I 20 OOO. 9-1 '-.
!.I PiVii ¡,00 I. .... 21«,

do ctfa of dep 3.000. :..|i..
.'

. lti'i I, 100.95
... 1 non. . 1" 1,000. '.

IO.OOO.,. ¦'.- IP 95%5.0mV. \ [,000 '.'¦ >«If, 0". 15% 1 00(1. 95
1,000. .«;.'..

20.000. .18 1,000. '.-.'".
!.. .'.¦ ..,:.>! 1)00 95%; Q11O 16% 10 000 9!

Int. rb« 10 K 1 rig 5s JO.000. :¦:¦-,
4,000. 5 I % 3,000. i'2'2

2; "di. 54% : 000. or.-''"
9, 00.''¦ i 6,000.. 95-27.18,000. 54 V" 2,000. 95

1 ¡,000. -".I** 25,000.-.;
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g$ "Foreign Trade through Foreign Investments

An Interesting Comparison
between

July, Î9Î4 and December, 1919

Cost of each $1,000 of Goods Purchased by
Foreign Countries in the United States

Difference »gainst
July,1914 December 7.6, 19!9 Allied Countries

Great Britain 20514 Pounds 2631 ó Pounds 58 Pounds
France 5,182 Francs 10,500 Francs 5,318 Francs
Belgium 5,182 Francs 10,300 Francs 5,118 Francs

Italy5,182 Lire 13,000 Lire 7,818 Lire

2. Receipts for each $1,000 of Goods Sold by
Foreign Countries in the United States

Difference in Favor
July.1314 December 2S, 1919 of Allied Countries

Great Britain 205J% Pounds 263 Vo Pounds 58 Pounds
France 5,182 Francs 10,500 Francs 5,318 Francs
Belgium 5,182 Francs 10,300 Francs 5;118 Francs

Italy5,182 J :~r .13,000 Lire 7,813 Lire

3. Cost of Foreign Bonds to
Investors in the United States

Diäercnce in Favor
July, Î914 December 26, 1919 or ¡he Ü. S Investor

100 Pound British Bend :a; 81 $396 $323 $?3
1,000 Franc French Bond (fi- 71 140 70 70
1,000 Franc Belgian Bond c 101 198 107 91
1,000 Lire Italian Bord @ 90 176 72 104

These three tablas show that:
Great Britain, France, Belgium and Italy cannot buy from the United States freely.
Great Britain, France. Belgium and Italy have .-:vr-r before had such incentive to
export goods to the L nurd States.
It is therefore of vital interest to the commerce and industry of the United Statesthat the exchange? should be brought back to á level where these countries can agairipurchase freely from us.

The purclf^se oí British, French, Belgian and Italian securities should be
extremely advantageous, because the economic conditions in these coun¬tries are already she*. In g decided improvement; this fact and internationalfinancial and commercial co-operation on a large scale will make forconsistent appreciation and final recovery of foreign exchange.

As market prices change eo quickly, we suggest that those infer
ested wire or telephone us at our expense «"or current quotation:

I' .- .shall be etad to supply tac late datistical
¿ata regarJin« bondi of all .. lh: allied nations.

investment Securities
62 Cedar St., New York

Çhi'.agoPhiladelphia BostonBuffaloMinneapolisBaltimore PittsburghCleveland

To ihe Investment
ers of New

SÏNCE beginning business January first, this year,Lawrence Chamberlain & Company, as the "house of originalissue," have bought and distributed (or are in process thereof) twentymillion dollars of bonds ind shares of industrial corporations.
This distribution has been ¡nade largely through other security dealers inaccordance with premises such as these:

A major emphasis on the ¿«.'lection and character of the manage¬ment.

A share in the management by the investor through the bankersby representation on directorates and voting trusts.
A fortification of the fi e market for the security by the selec¬tion of syndicate meml .s who sel! to "permanent investors;" bythe widest geographical spread of the distribution; and by anability to repurchase at fair prices. (The company now is preparedto bid, on the average, materially higher thau the flotation pricesfor the securities they have issued.)
A more than equitable participation by the dealer in the profitsof distribution.

Lawrence Chamberlain & Company Invite detailed inquiries fromdealers concerning these matters. Through dealers and directly they offertheir services as producers or capital to industrial concerns of stability, ledby men of character and capacity.-.concerns engaged in basic undertakings,under circumstances giving unusual promise for the future.

Lawrence Chamberlain & Company
incorporated

One Hundred Fifteen Broadway, New York

December j/st. /<?/$

.

Hannevig & Co.
Mariae Financing
Marine Securities

139 Broadway, New York
foreign Exchange Letten of Crean

A Correction
In reporting the satisfaction of a

judgment on December 24, the name of
John 'ruisbrouck was inadvertently given

LICERTY BONDS
nal! ii bouiiht ... r cashI« .. n i. closing we pay.

t-tti.«.". for .. >-,.!- :i/. Bond, ,:..\ ( ouuon*$43.117 lor a t. ¦. '¡il 4 ¦.,». ii..ii. I CouponF47.1« for m 3ftU.«<14«4».o Bond, I Counon$43.8rtfornf .Jt!i Hi". Bond, 2 CouponsWlMlforu* -3th 4<fc»% Bond. ÏCoupon»
jHJRÖY & CO.,

Tel. John f ::i-5-ti--;. 34 Pine St.. N\ Y.

as debtor and James F. N'uno an
creditor. This wa;f,jn error, Mr. Has-
brouck beir.g the 4 hditor in the case.

DIVIDEND NOTRES
De embaí 22. 1513.

Superior Steel Corporation
A tin .. KUlar !.!¦ a ¿ of th Dli - toi e fsited Corj l quarter!>..:.'. 4 ¦; ; and ».¦ extra dividendum. declared >.«i 1 lie Common-i Ô« I'. lend are payable February¦.

h oí record Januar/: ¦. '

H r« .-.Mi-.!' R r.-tarj.

McKKS^ON ¿r BOBBIN'S. In«-.Decep bar 1*. i¡*n«. tbf ituruiir Quarter'«/dividend of 1\% «111 be- paid Jan. 2, i9ii%o preferred ftokholders oí record ava¿'««JI P. M.. Dec. 20, IÍ19. j*1KVINÜ Ms KESsON, Trejw. ??


